











































































ン効果が存在していることを統計的に確認した。Frankel (2006) や Cheung, 



























に最も大きな貢献をしたのが Balassa (1964) と Samuelson (1964) である。


















但し，Pjt とWjt はそれぞれ部門 j ( j=T,N ) の財の名目価格と名目賃金
で，ともに自国通貨単位で表示される。MPLjt は部門 j の実質限界労働生




































　       =lnPt*-lnPTt* -aln(PNt/PTt) (7)
























但し， i はある国 i を指し，YPCit は t 時点における国 i の一人当たり
の国民所得である。現実では所得以外にも実質為替レートに影響を与える
要因があり得るので，その影響をコントロールするために (8) の右辺にxt 






実質為替レートの定義式 (6) より，外国に対する国 i の相対物価水準を所
与とするならば，名目為替レートの予測値は以下のように求められる。
　  (9)



























4）本モデルの (9) の右辺に着目すると解釈しやすい。すなわち，第１項 Pit/Pt* のがPPPモデル
の予測で，第２項の = f (YPCit) がバラッサ・サミュエルソン効果を表す。

























































部分的に異なった手法を用いた先行研究，例えば Frankel (2006) とCheung 































説明変数 係数 標準誤差 t 値 p 値 補正決定係数
標本
サイズ
Pooled OLSモデル 定数項 3.82 0.103 36.9 0.000
ln (平均所得) -0.31 0.012 -26.2 0.000
0.26 1933
時間ダミーモデル 定数項 2.89 0.076 38.0 0.000
ln (平均所得) -0.20 0.009 -23.2 0.000
0.64 1933
変量効果モデル 定数項 4.58 0.142 32.2 0.000
ln (平均所得) -0.39 0.016 -24.6 0.000
0.23 1933
固定効果モデル 定数項 6.41 0.220 29.1 0.000




定数項 7.14 0.123 57.9 0.000
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No. 国名 通貨名 データ利用可能期間
1 Aruba Aruban Guilder 1970-2017
2 Angola Kwanza 1970-2017
3 Anguilla East Caribbean Dollar 1970-2017
4 Albania Lek 1970-2017
5 United Arab Emirates UAE Dirham 1970-2017
6 Argentina Argentine Peso 1960-2017
7 Armenia Armenian Dram 1990-2017
8 Antigua and Barbuda East Caribbean Dollar 1970-2017
9 Australia Australian Dollar 1960-2017
10 Austria Euro 1960-2017
11 Azerbaijan Azerbaijanian Manat 1990-2017
12 Burundi Burundi Franc 1960-2017
13 Belgium Euro 1960-2017
14 Benin CFA Franc BCEAO 1960-2017
15 Burkina Faso CFA Franc BCEAO 1960-2017
16 Bangladesh Taka 1960-2017
17 Bulgaria Bulgarian Lev 1970-2017
18 Bahrain Bahraini Dinar 1970-2017
19 Bahamas Bahamian Dollar 1970-2017
20 Bosnia and Herzegovina Convertible Marks 1990-2017
21 Belarus Belarussian Ruble 1990-2017
22 Belize Belize Dollar 1970-2017
23 Bermuda Bermudian Dollar 1970-2017
24 Bolivia (Plurinational State of) Boliviano 1960-2017
25 Brazil Brazilian Real 1960-2017
26 Barbados Barbados Dollar 1960-2017
27 Brunei Darussalam Brunei Dollar 1970-2017
28 Bhutan Ngultrum 1970-2017
29 Botswana Pula 1960-2017
30 Central African Republic CFA Franc BEAC 1960-2017
31 Canada Canadian Dollar 1960-2017
32 Switzerland Swiss Franc 1960-2017
33 Chile Chilean Peso 1960-2017
34 China Yuan Renminbi 1960-2017
35 Côte dIvoire CFA Franc BCEAO 1960-2017
36 Cameroon CFA Franc BEAC 1960-2017
37 D.R. of the Congo Franc Congolais 1960-2017
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38 Congo CFA Franc BEAC 1960-2017
39 Colombia Colombian Peso 1960-2017
40 Comoros Comoro Franc 1960-2017
41 Cabo Verde Cabo Verde Escudo 1960-2017
42 Costa Rica Costa Rican Colon 1960-2017
43 Curaçao Netherlands Antillian Guilder 2005-2017
44 Cayman Islands Cayman Islands Dollar 1970-2017
45 Cyprus Euro 1960-2017
46 Czech Republic Czech Koruna 1990-2017
47 Germany Euro 1960-2017
48 Djibouti Djibouti Franc 1970-2017
49 Dominica East Caribbean Dollar 1970-2017
50 Denmark Danish Krone 1960-2017
51 Dominican Republic Dominican Peso 1960-2017
52 Algeria Algerian Dinar 1960-2017
53 Ecuador US Dollar 1960-2017
54 Egypt Egyptian Pound 1960-2017
55 Spain Euro 1960-2017
56 Estonia Euro 1990-2017
57 Ethiopia Ethiopian Birr 1960-2017
58 Finland Euro 1960-2017
59 Fiji Fiji Dollar 1960-2017
60 France Euro 1960-2017
61 Gabon CFA Franc BEAC 1960-2017
62 United Kingdom Pound Sterling 1960-2017
63 Georgia Lari 1990-2017
64 Ghana Cedi 1960-2017
65 Guinea Guinea Franc 1960-2017
66 Gambia Dalasi 1960-2017
67 Guinea-Bissau CFA Franc BCEAO 1960-2017
68 Equatorial Guinea CFA Franc BEAC 1960-2017
69 Greece Euro 1960-2017
70 Grenada East Caribbean Dollar 1970-2017
71 Guatemala Quetzal 1960-2017
72 China, Hong Kong SAR Hong Kong Dollar 1960-2017
73 Honduras Lempira 1960-2017
74 Croatia Croatian Kuna 1990-2017
75 Haiti Gourde 1960-2017
76 Hungary Forint 1970-2017
77 Indonesia Rupiah 1960-2017
78 India Indian Rupee 1960-2017
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79 Ireland Euro 1960-2017
80 Iran (Islamic Republic of) Iranian Rial 1960-2017
81 Iraq Iraqi Dinar 1970-2017
82 Iceland Iceland Krona 1960-2017
83 Israel New Israeli Sheqel 1960-2017
84 Italy Euro 1960-2017
85 Jamaica Jamaican Dollar 1960-2017
86 Jordan Jordanian Dinar 1960-2017
87 Japan Yen 1960-2017
88 Kazakhstan Tenge 1990-2017
89 Kenya Kenyan Shilling 1960-2017
90 Kyrgyzstan Som 1990-2017
91 Cambodia Riel 1970-2017
92 Saint Kitts and Nevis East Caribbean Dollar 1970-2017
93 Republic of Korea Won 1960-2017
94 Kuwait Kuwaiti Dinar 1970-2017
95 Lao Peoples DR Kip 1970-2017
96 Lebanon Lebanese Pound 1970-2017
97 Liberia US Dollar 1965-2017
98 Saint Lucia East Caribbean Dollar 1970-2017
99 Sri Lanka Sri Lanka Rupee 1960-2017
100 Lesotho Loti 1960-2017
101 Lithuania Euro 1990-2017
102 Luxembourg Euro 1960-2017
103 Latvia Euro 1990-2017
104 China, Macao SAR Pataca 1970-2017
105 Morocco Moroccan Dirham 1960-2017
106 Republic of Moldova Moldovan Leu 1990-2017
107 Madagascar Malagasy Ariary 1960-2017
108 Maldives Rufiyaa 1970-2017
109 Mexico Mexican Peso 1960-2017
110 North Macedonia Denar 1990-2017
111 Mali CFA Franc BCEAO 1960-2017
112 Malta Euro 1960-2017
113 Myanmar Kyat 1965-2017
114 Montenegro Euro 1990-2017
115 Mongolia Tugrik 1970-2017
116 Mozambique Metical 1960-2017
117 Mauritania Ouguiya 1960-2017
118 Montserrat East Caribbean Dollar 1970-2017
119 Mauritius Mauritius Rupee 1960-2017
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120 Malawi Kwacha 1960-2017
121 Malaysia Malaysian Ringgit 1960-2017
122 Namibia Namibian Dollar 1960-2017
123 Niger CFA Franc BCEAO 1960-2017
124 Nigeria Naira 1960-2017
125 Nicaragua Cordoba Oro 1960-2017
126 Netherlands Euro 1960-2017
127 Norway Norwegian Krone 1960-2017
128 Nepal Nepalese Rupee 1960-2017
129 New Zealand New Zealand Dollar 1960-2017
130 Oman Rial Omani 1970-2017
131 Pakistan Pakistan Rupee 1960-2017
132 Panama Balboa 1960-2017
133 Peru Nuevo Sol 1960-2017
134 Philippines Philippine Peso 1960-2017
135 Poland Zloty 1970-2017
136 Portugal Euro 1960-2017
137 Paraguay Guarani 1960-2017
138 State of Palestine US Dollar 1970-2017
139 Qatar Qatari Rial 1970-2017
140 Romania New Leu 1960-2017
141 Russian Federation Russian Ruble 1990-2017
142 Rwanda Rwanda Franc 1960-2017
143 Saudi Arabia Saudi Riyal 1970-2017
144 Sudan Sudanese Pound 1970-2017
145 Senegal CFA Franc BCEAO 1960-2017
146 Singapore Singapore Dollar 1960-2017
147 Sierra Leone Leone 1965-2017
148 El Salvador US Dollar 1960-2017
149 Serbia Serbian Dinar 1990-2017
150 Sao Tome and Principe Dobra 1970-2017
151 Suriname Surinam Dollar 1970-2017
152 Slovakia Euro 1990-2017
153 Slovenia Euro 1990-2017
154 Sweden Swedish Krona 1960-2017
155 Eswatini Lilangeni 1970-2017
156 Sint Maarten (Dutch part) Netherlands Antillian Guilder 2005-2017
157 Seychelles Seychelles Rupee 1960-2017
158 Syrian Arab Republic Syrian Pound 1960-2017
159 Turks and Caicos Islands US Dollar 1970-2017
160 Chad CFA Franc BEAC 1960-2017
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161 Togo CFA Franc BCEAO 1960-2017
162 Thailand Baht 1960-2017
163 Tajikistan Somoni 1990-2017
164 Turkmenistan Manat 1990-2017
165 Trinidad and Tobago Trinidad and Tobago Dollar 1960-2017
166 Tunisia Tunisian Dinar 1960-2017
167 Turkey New Turkish Lira 1960-2017
168 Taiwan New Taiwan Dollar 1960-2017
169 U.R. of Tanzania: Mainland Tanzanian Shilling 1960-2017
170 Uganda Uganda Shilling 1960-2017
171 Ukraine Hryvnia 1990-2017
172 Uruguay Peso Uruguayo 1960-2017
173 United States US Dollar 1960-2017
174 Uzbekistan Uzbekistan Sum 1990-2017
175 St. Vincent and the Grenadines East Caribbean Dollar 1970-2017
176 Venezuela (Bolivarian Republic of) Bolivar Fuerte 1960-2017
177 British Virgin Islands US Dollar 1970-2017
178 Viet Nam Dong 1970-2017
179 Yemen Yemeni Rial 1990-2017
180 South Africa Rand 1960-2017
181 Zambia Kwacha 1960-2017
182 Zimbabwe US Dollar 1960-2017
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A Balassa-Samuelson Effect Adjusted PPP Model for
Long-run Exchange Rate Predictions
Tuan Khai VU
《Abstract》
It is well known that the purchasing power parity (PPP) model often fails 
to predict the long-run exchange rate. In this paper, it is asked whether the 
prediction performance of the PPP model could be improved by taking into 
account the Balassa-Samuelson (B-S) effect. To pursue this idea, a B-S 
effect adjusted PPP model was built and estimated using a panel dataset 
covering 182 countries over the period 1960-2017. It was found that the 
prediction performance of the modified model was considerably enhanced 
compared with the conventional PPP. For example, out of 16 countries of 
different income levels analyzed, the actual exchange rates of 11 countries 
were within the 95% prediction error bands of the modified model. It was 
also found that, when controlling for cross-section heteroskedasticity in the 
panel data estimation and using updated data, the upper bound of the B-S 
effect was higher than that found in the literature. This latter result 
suggests that the real appreciation effect caused by increasing income per 
capita in the process of economic growth of a country might be stronger 
than usually perceived.
JEL Classification Codes: C23, F37, F41, O11.
Keywords: PPP, Balassa-Samuelson effect, theory of exchange rate 
determination, equilibrium exchange rate.
